The study aims to explore the theoretical perspective (ability or symbolic image perspective) that underlies the development of reputation of Chief Executive Officers (CEO), investigating the activities that contribute to create a leaders' good name and exploring their view about the level of influence of their personal reputation on corporate reputation. Through a structured questionnaire, a web survey has been carried out addressing CEOs of large companies located in Italy. The respondents to the survey are 93 CEOs.
Introduction
It is widely acknowledged that the corporate reputation is crucial for obtaining and maintaining everyday stakeholders' support (Gray & Balmer, 1998; Roberts & Dowling, 2002; Gardberg, 2017) . Hatch and Schultz (1997) stress a CEO is a "symbol of corporate identity" that has influence on what stakeholders "perceive, feel and think about the organization" (p. 363). CEOs contribute to affect top management decisions with their own personal and professional backgrounds, conducts, distinctive values and personalities (Balmer, 2001; Melewar & Karaosmanoglu, 2006; Lo & Fu, 2016) .
Thus, CEO symbolically personifies the organization, contributing to shaping the firm's values and embodying the company's reputation (Pincus et al., 1991; Kitchen & Laurence, 2003; Love et al., 2017) .
The objective of the study, in continuity with the research of Conte (2018) , is twofold. First, it aims to explore the theoretical perspective (ability or symbolic image perspective) that underlies the development of CEO reputation, investigating also the CEO activities that contribute to create a leader's good name. Secondly, the purpose of this paper is to explore CEOs' view about the level of influence of their personal reputation on corporate reputation. The study is focused on the Italian context, given the significant presence of family businesses in which CEOs, often coinciding with the company's founder, strongly affect the corporate culture (Corbetta, 2010; AIDAF, 2014) .
The paper is organized as follows. The review of the literature provides the conceptual background on CEO reputation and its relation with corporate reputation and develops three research questions investigated through an exploratory survey on Italian CEOs' perceptions. Findings are then discussed, by reinforcing the strategic leadership perspective. The study concludes with theoretical and managerial implications and suggestions for future research. communication is an essential factor for building a strong personal brand and consolidating trust with stakeholders (Men, 2012) .
Thus, CEO and company reputation are inextricably linked -corporate reputation is not isolated from the public's views of a company's top leadership. Together, company and CEO reputation make a solid contribution to a firm's market value. Corporate reputation benefits from the positive effects of an excellent leader, but there is also a strong risk: the constant need to control his/her own personal image in order to fulfil the responsibilities as a CEO, can result in "role stress", especially if expectations of the CEO identity conflict with personal values. The result is that CEO may behave in an way that can damage the perceived value of his/her brand (Bendisch et al., 2013) . In this case, public opinion may not be able to unravel this strong link between the reputation of the leader and that of the company. Therefore, it becomes inevitable to reflect the negativity associated with the individual on the organization he/she represents. Think of the combination in the minds of the public between the Tesla brand and its founder Elon Musk. The success or failure of Tesla -and its reputation -has become synonymous with the success or failure of Elon Musk. For this reason, his narcissism and often irritating and inopportune tweets have had an immediate negative impact on Tesla's corporate reputation (Ladd, 2018) .
Although the close relationship between corporate reputation and CEO reputation could represent a risk factor for the company (Fry, 1997) , the CEO brand is a key factor to affirm the personal image and "humanize the face of the corporation". Indeed, a positive CEO brand can not only support the consumers' decision to purchase good/service and favor good performance in the company's stock market, but it can also motivate and encourage employees (Bailey, 2010) .
The close link between CEO reputation and corporate reputation is supported also by empirical studies (Shane and Cable, 2002; Rindova et al., 2005) . In USA, a survey by Burson-Marsteller (2003) shows that the CEO reputation plays an important role in the overall assessment of an organization: the relevance of the CEO in the company's reputation has increased over time and over 90% of financial analysts recommended stocks considering the reputation of CEO (Gaines-Ross, 2003) . According to the study of the GCI Group, conducted on 250 students of economics in United States and the United Kingdom, 76% of respondents associate the reputation of a company to its CEO (Feldman, 2004) .
Specifically in the Italian context, the relationship between CEO reputation and corporate reputation has received little empirical attention. In this respect, the study undertaken by Hill & Knowlton underlines that CEO's role is among the main factor in influencing corporate reputation and CEO reputation has a greater relevance in Italy (Kitchen and Laurence, 2003) . Also the research of Conte (2018) shows that Italian CEOs are aware of the importance of their reputation in contributing to the development of company's reputation. However, in order to have a more detailed view on this relationship, it is advisable to deepen further the self-perception of CEO on the influence of his/her own role -and then reputation -in developing corporate reputation, thus the third research question is: RQ3: according to CEOs' view, how much CEO reputation affects corporate reputation?
Methodology
The present study is in continuity with the research undertaken in Conte (2018) , whereby the methodological approach and the sample are the same. In order to investigate the CEOs' perceptions of their role in corporate reputation, a structured questionnaire was addressed to 349 CEOs of companies located in Italy, selected from Mediobanca 2015 report (Note 1) 1 . A total of 93 CEOs responded to the survey corresponding to a 26.7% response rate which is line with other studies investigating similar populations, such as top managers (Waldman et al., 2006) . The survey was generated by questions and items from the extant literature with a deductive approach in order to ensure an adequate representation of the domains of interest within our field of research (Jian et al., 2014) . Table  1 points out the three research questions investigated in the paper, the topics on which they focus, and the items analyzed (i.e. the number of issues submitted to CEOs). In the last column the table presents the references from which the items were derived. Milbourn, 2003; Bates, 2011. For RQ1, the survey questions aim to investigate the type of perspective (ability or symbolic image -2 items) that underlies CEO reputation development, considering the approaches derived to literature (Hayward et al., 2004; Malmendier and Tate, 2005; Chang et al., 2010; Baik et al., 2011) . For RQ2, the survey questions examine the actions undertaken by CEOs to improve their personal reputation, taking into account some of the dimensions of RepTrak Pulse (Reputation Institute, 2017) that can be connected to the CEO's activities: leadership, performance, governance, citizenship, workplace (5 items). Lastly, for RQ3, the study analyses the relation between CEO reputation and corporate reputation, considering various contributions to this regard (Fry, 1997; Balmer, 2001; Gainess Ross, 2008; Kitchen and Lawrence, 2003; Milbourn, 2003; Bates, 2011) . In particular, the survey questions focus on statements regarding: the link between the corporate vision and the personality of executives; the CEO's role for long-term business success; the need to build the CEO brand; the possibility of risk conditions behind the relationship between CEO reputation and corporate reputation; the activities of leader as spokespersons of company; the influence of CEO communication and behaviors on the perception of organizations (6 items).
Findings
As reported in table 2, a clear majority of CEOs (86.4%) agrees that the CEO reputation reflects the individual skills of executives than ensure the company's success (RQ1). Only the 13.6% of respondents claims that the CEO reputation is linked to the symbolic image created by the use of the media. In order to improve the CEO reputation, according to the opinion of the respondents (see tab. 3), it is crucial to be leader and create a shared vision (82.9%). It is also important to ensure the achievement of results (74.4%) and to communicate transparently with stakeholders (61%). Nearly half of the respondents believe that create relationships with employees (47.8%) could affect the reputation of the CEO, while assuming responsibilities in crisis situations is not considered very relevant for a better CEO reputation (32.5%). The responses in Table 4 show the degree of CEOs' agreement to some statements about the relation between CEO reputation and corporate reputation, while the figure 1 aggregates the answers "strongly agree" and "quite agree" of Table 4 .
The 78% of CEOs strongly agree that the CEO is the spokesman for the company ("when the CEO speaks, is the company that speaks"). In particular, an appreciable percentage of CEOs (74.6%, adding "quite agree" and "strongly agree" -see figure 1 ) affirms that the vision of an organization becomes the projection of the ideas and personality of its founder. In the view of CEOs responding to the survey, the communication flows and behaviors of CEO influence the perception of the company by the stakeholders (an agreement of 94.9%, adding "quite agree" and "strongly agree" -see figure 1 ). Additionally, 45.8% of CEOs claims to be in agreement that with "CEO reputation is a determining factor for long-term business success"; however, half of CEOs (50.8% "quite agree") considers the relationship with corporate reputation as a risk element. Lastly, with regard to the necessity to create a personal brand, a good The CEO need to build over time his own "personal brand"
The relationship between CEO reputation and corporate reputation represents a risk for organization CEO reputation as a determining factor for long-term business success
The vision of an organization becomes the projection of the ideas and personality of its founder
The communication flows and behaviors of the CEO influence the perception of the company by the… When the CEO speaks, is the company that speaks ijbm.ccsenet.org
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By accumulating scores assigned to the individual indicators in table 4, a composite index was developed, thus representing a more general dimension of the degree of perceived influence of the CEO reputation on corporate reputation. The study used the procedure indicated in Babbie (2012) , in order to ensure that all selected items had a logical validity and provided an adequate amount of variance (p. 167). The study obtained both an appropriate range of measurement in the index and a sufficient number of cases at each point (see table 5 ). Most of the respondents (72.9%) believe that the CEO, with his/her behaviors, communications and personal reputation, strongly influences the perception of the company by the stakeholders, and as a consequence these factors have a strong impact on corporate reputation. Only a small part of CEOs perceives such influence as "not relevant" (13.6%), or "moderate" (13.6%).
Discussion
The study tackles the increasing importance of the CEO's role in large companies, providing new insights in the field of CEO reputation.
The finding concerning RQ1 show that, in the leaders' perception, the development of CEO reputation is related to "ability perspective". It means that their personal reputation does not derive from the symbolic image created by the use of the media, but reflects their skills in leading the company towards success. This result resonates with Milbourn (2003) that highlights as CEO reputation is essentially the market's assessment of his/her ability. Moreover, this evidence is in line with the study of Pancer et al. (1999) that stress the relevance of personality traits of leaders in determining overall evaluations of stakeholders in the political context. They emphasize the competence and the charisma factors as the key dimensions along which individuals judge the personalities of leaders. The skill factor includes intelligent, hard-working, sense of purpose and committed, while the charisma factor includes charming authority and determination (Fanelli and Misangyi, 2006) .
Regarding RQ2, the study suggests that the ability to create a shared vision contributes to develop the CEO reputation. In fact, the more the CEO is able to determine the corporate culture and the formal policies of an organization (Dowling, 2001) , the more the leadership role is recognized and reputation increases (Westley and Mintzberg, 1989; Waldman et al., 2001) . Moreover, the study highlights that keeping the promises to the stakeholders in terms of performance achievement is determinant to the CEO's success. This is consistent with research evidences that suggest that executive's credibility is one of the most important drivers of CEO reputation (Williams, 1996 , Burson-Marsteller, 2003 . Ohanian (1990) argues that the key dimensions of credible CEOs are attractiveness, trustworthiness and expertise.
Findings point out that also the communication skills play a key role in the CEO reputation building. This resonates with studies in the academic and business community that have considered CEO as the main corporate communicator and the true symbol of corporate identity (Argenti et al., 2005; Brønn, 2014; Zerfass et al., 2014) . It is clear that, even in fulfilling this task, trustworthiness is an essential requirement. Reliability is linked to authentic transparent leadership and openness in sharing truthful information and management intentions with stakeholders (Norman et al., 2010) . By creating higher levels of transparency in communication, the leader and stakeholders are expected to have higher levels of trust in each other.
This result about the importance of communication with stakeholders seems to be in contradiction with that of RQ1, which instead emphasizes the belief of CEOs that are personal skills and not the image created with the use of the media to determine their reputation. In reality, it must be assumed that the importance of communicative activities towards stakeholders is to be understood by CEOs as separate from the use of media -and therefore communication -of a personal nature (CEO as an individual and not as a company's leader), as understood in the symbolic image perspective. This is consistent with the results of the empirical study of Conte et al., (2017) , according to which the communication activities most important for CEOs are those of internal communication ijbm.ccsenet.org
International Journal of Business and Management Vol. 13, No. 12; and institutional communication, closely related to their role as leaders.
Indeed, in communicating with stakeholders, CEO represents the firm's values, culture and personality (Campbell, 2004) . In particular, the CEO engages employees by establishing an ethical climate and sense of belonging to the organization, and creates long-term and trust relations with external corporate stakeholders (Zerfass et al., 2014) .
These considerations show a lack of awareness on the part of Italian CEOs of the real impact that the image resulting from the personal use of media (especially social media) has on their organization. This clarifies the strong disagreement of CEOs about the need to do personal branding (only 35% of the CEOs agreed, see figure  1 ). In fact, the CEO's influence on corporate reputation goes far beyond the boundaries of the organization and its administrator activity. Everything he/she does, communicates, writes, tweets, even regarding his/her personal and intimate life, reflects on the opinion that the public have of the company of which he/she is -always and anyway -the representative. From this emerges that crafting a brand strategy for CEO as the face of his/her company is arguably as important as developing the company's brand image (Pinvidic, 2018) .
About RQ3, the study reveals that, according to CEOs, their personal reputation significantly influence corporate reputation. Company is closely associated with CEO's behavior and this link can alter the outcome of an organization's long-term success in establishing effective relationships with its publics (Gray and Balmer, 1998; Watson, 2007) . Findings support the research on strategic leadership, sustaining that CEOs have overall responsibility for an organization and dominate the organization strategy (Hambrick and Mason,1984; Hambrick, 2007) . Ireland and Hitt (2005) state that strategic leadership in the 21st century is based on determining the firm's purpose and vision, exploiting and maintaining core competences, and supporting an effective organizational culture.
In line with Kitchen and Laurence (2005) and Conte (2018) studies, the paper highlights the close link between CEO and company in Italian scenario, where above all family firms benefit from the founder CEO's close connections to stakeholders in local industrial districts (Ibrahim, 1992; Naldi et al., 2013) . Thus, the personal history and experiences of CEO affect the creation, dissemination and sharing of corporate vision and the development of corporate reputation (Balmer, 2001) . In this regard, Gaines-Ross (2003) defines "CEO capital" as the strategic asset created by CEO reputation that enables to access to corporate resources, as the human and market capital, increasing the firm's competitive advantage (Ranft et al., 2006) .
Implications, Limitations and Future Research
The study represents a first empirical evidence to analyzing several features of CEO reputation that have not yet been fully investigated, especially in the Italian context. It first contributes to the ongoing debate on CEO's role in organizational dynamics, shedding light on the understanding of CEO's skills and activities useful to build and improve the personal reputation. Moreover, with findings on the impact of CEO reputation on corporate reputation, the study enriches the literature in this field of research, reinforcing the value of the strategic leadership perspective.
The paper also offers several managerial implications. First, it provides a reflection about the actions that CEOs must be provided for developing a strong personal reputation. In this direction, CEOs should be encouraged to participate to executive club meetings and summit aimed to share best practices and promote professional updates. The comparison between executives, the exchange of ideas and experiences, and the professional training could stimulate CEOs to develop and improve skills that contribute to create a positive reputation, such as communication abilities, open-mind vision, motivational skills.
Furthermore, this study demonstrates the influence of CEO's good name on the evaluations of the company, confirming the potential of reputation of chief communication officer as a strategic resource that organizations can leverage for achieving competitive advantages. In fact, if the leader shows consistent performances over a period of time, he/she is easily recognized and attributable as the source of corporate success. Thus, in CEOs' view, their reputation provides significant clues to the firm's future direction and performance (Carpenter et al., 2004) .
In consideration of this, from this study derive possible motivations that could strongly push CEOs to work in terms of personal branding (so-called CEO branding) (Ranft et al., 2006) . CEO branding implies getting the right message directly in front of the target audience, using a strategic blend of thought leadership that's demonstrated through social media, engagement's activities, publishing (e.g. owning a CEO blog) and public relations. It all starts with determining how the CEO's brand maps to the corporate brand and how it can be used to access to and conquer the target market (Davis, 2018) .
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International Journal of Business and Management Vol. 13, No. 12; The halo effect of CEO reputation, intended as built through his/her personal communication, on the company can provide important opportunities for a company, but linking a company's reputation too heavily to a single person is risky for organizational dynamics. In fact, an unethical behavior or a wrongdoing undertaken by CEOs can damage the company's reputation (Fry, 1997) . In this regard, Kartalia (1999) argues that it can take 30 years to build a reputation, yet it can be wiped out in only 30 seconds. Moreover, corporate reputation could be subject to risky situations when a CEO with a positive reputation leaves their role, causing problems in the succession processes (Shen and Cannella, 2002) . Thus, CEOs should avoid that their own visibility obscures the image of the company they represents or that the two reputations are perceived as closely connected (Amerland, 2014) .
One of the limits of the study is certainly related to the circumscribed sample, which should be expanded in future studies. Furthermore, it could be interesting to compare the results considering also interviews in depth that would offer different CEO's points of view depending, for example, on the business activity, the dimension and the location of the company in which CEOs operate. A comparative analysis of perceptions could also be carried out, submitting the same type of questionnaire to CEOs operating in different realities from the Italian one. 
